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C t 表示 t 时间收到的现金流; 
k 表示投资者要求的收益率(资本成本)； 
n 表示现金流发生的期限。 






































































图 1  企业价值管理模式的框架结构 
1.企业价值管理的关键——融资管理和投资管理 












































































实际大于 优 实际小于 优 
公司是否面临破产的威胁？ 公司是否会成为并购的目标？ 
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形成一个密不可分的整体，具体如图 3 所示。 
 
 
                 



























































与指导等五个主要环节，具体见图 4 所示。 
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图 4  绩效管理循环系统 
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Title: The research on Value-Based Management Models of the business 
 
PENG Xiaofeng1     HE Ying2 
 
Abstract: With the value maximization permeating to the management practice of the business, 
Value-based management(VBM) ，which has made a great influence on current business management. 
However, the theory and the method of Value-based management disperses to all aspects of the 
management practice of the business, and is lack of systematic integration. This article will construct the 
framework of Value-Based Management Models of the business beginning from the theory of 
Value-Based valuation and Value-based management in order to supply a theory foundation for the 
systematic integration of the Value-based management practice of the business. 
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